






















HYDOXDWLRQ DUH UHIOHFWHG XSRQZLWK UHJDUG WR VWDUWLQJ SRLQWV RI D(XURSHDQ TXDOLILFDWLRQ
FRQFHSWIRUVXVWDLQDELOLW\LQKDQGLFUDIW






HQWHUSULVHV WR LQLWLDWH LQQRYDWLRQV DQG WR VXFFHVVIXOO\ LPSOHPHQW WKHP LQ WKH ORQJ WHUP
ODUJHO\GHSHQGV±EHVLGHVRUJDQLVDWLRQDO DQG WHFKQLFDO FRQGLWLRQV±XSRQ WKHSHRSOHZKR
)XUWKHUHGXFDWLRQIRUWUDLQHUVDQGWHDFKHUV±ILQGLQJVRIWKHSURMHFW 
ZRUNLQWKHUHVSHFWLYHHQWHUSULVH+HQQLQJ2HUWHO	,VHQKDUGW$QODXIWDQG
WKHLU TXDOLILFDWLRQV DQG FRPSHWHQFLHV 6WDGHOPDQQ  +DUWPDQQ %UHQWHO 	 5RKQ

7KLVLVFRUUHODWHGZLWKWKHQHHGIRUTXDOLILHGWUDLQHUVWHDFKHUVDQGFRQVXOWDQWVWRHQ











PDQ\+XQJDU\ 6ORYDNLD DQG6SDLQ UHDOLVHG WKH WUDQVIHU DQG IXUWKHU GHYHORSPHQW RI DQ









LQWHUQHW WRRO ZLWK  GLIIHUHQW TXDOLILFDWLRQ PRGXOHV IRU VXVWDLQDEOH GHYHORSPHQW LQ WKH
FUDIW VHFWRUZKLFK LV DOVR DYDLODEOH DV D&'520'9' 0DQVWHLQ	5RKQ $OO
UHVXOWVDQGSURGXFWVRIWKHSURMHFWDVZHOODVWKHLQWHUQHWWRRODUHGHVFULEHGRQWKHSURMHFW¶V
KRPHSDJHZZZHXURFUDIWVHX
,Q WHUPV RI HGXFDWLRQ SROLF\ DQG HFRQRPLF VWUDWHJ\ WKH SURMHFW ZDV ZHOO SODFHG



















WKDW WKH\ DUH GULYHQ E\ GD\ WR GD\ EXVLQHVV DQG FDQ DIIRUG OLWWOH DGGLWLRQDO UHVRXUFHV
.XKQGWYRQ*HLEOHU	9LOODUEXWVWLOOZLVKWRLPSURYHWKHLUFRPSHWLWLYHSRVLWLRQ
E\LQFRUSRUDWLQJVXVWDLQDELOLW\7KHFRQFHSWFRQVLGHUVH[LVWLQJEXVLQHVVSURFHVVHVWKDWWDNH
SODFH LQ 60(V DQG IUDPHV WKHVH SURFHVVHVZLWKLQ WKH JXLGLQJ SULQFLSOH RI VXVWDLQDELOLW\
,QVWHDGRISURYLGLQJDGGLWLRQDOPHDVXUH WKLVDSSURDFKLVEDVHGRQH[LVWLQJVWUXFWXUHVDQG















DQG % FDQ EH XVHG LQGHSHQGHQWO\ EXW PRGXOH % FUHDWHV WKH IRXQGDWLRQV IRU WKH VHOI
DVVHVVPHQW FRQFHUQLQJ VXVWDLQDELOLW\ LVVXHV 7KH VHOIDVVHVVPHQW WRRO LV D TXHVWLRQQDLUH
EDVHG LQVWUXPHQW ZKLFK KHOSV HQWHUSULVHV DQG RUJDQLVDWLRQV WR ILQG RXW DERXW IXWXUH
FRPSOLDQFHRIWKHLURSHUDWLRQV7KHVHOIDVVHVVPHQWVHUYHVWRUHYLHZWKHFXUUHQWVLWXDWLRQRI
EXVLQHVVHV LQ WKH FUDIWV VHFWRU LQ RUGHU WR HVWDEOLVK WKHLU DYDLODEOH VWUHQJWKV DQG DFWLYDWH
DFFHVVLEOHSRWHQWLDOV DVZHOO DV LQLWLDWH LPSURYHPHQWE\ LQWURGXFLQJ D ILUVW DFWLRQSODQ LQ










WKHFRQWHQW LVSUHVHQWHG LQIRUPRI WKUHH WRILYHFRQWHQWFRPSRQHQWVZKLFK LQWURGXFH WKH
WRSLF5HIHUHQFHV WR IXUWKHU OLWHUDWXUHXVHIXOPHGLDDQG OLQNVDUHJLYHQ(DFKPRGXOH LQ
FOXGHVDQXPEHURIZRUNVKHHWVIURPZKLFKDVHOHFWLRQFDQEHWDNHQ7KHZRUNVKHHWVDUH
GHVLJQHGVR WKDW WKH\FDQEHXVHGDVDGLUHFWPDVWHUFRS\ IRU WKH OHDUQHUV± WKH\ LQFOXGH
LQVWUXFWLRQVGLUHFWHGVSHFLILFDOO\WRWKHP,QDGGLWLRQWKHZRUNVKHHWVLQFOXGHDVHFWLRQZLWK
KLQWV IRU WKH WUDLQHUVKRZWRFRQGXFW WKHTXDOLILFDWLRQVHVVLRQVDQGZKDW LV WKHQHFHVVDU\











LQJ RI VSHFLILF PHWKRGV FDQ EH WUDFHG EDFN WR GLGDFWLFDO SULQFLSOHV IRU LQVWDQFH %XQG
/lQGHU.RPPLVVLRQZKLFKDOORZLPSOLFDWLRQIRUWHDFKLQJOHDUQLQJDFWLYLWLHV,QWKH
GHVLJQRIWKHPDWHULDOVWKHGLGDFWLFDOSULQFLSOHVRIWKHVXEMHFWDQGEHKDYLRXURULHQWDWLRQDV
ZHOO DV WKH SUREOHP RULHQWDWLRQ DQG UHIOHFWLRQZHUH WDNHQ LQWR DFFRXQW 6FKOHU 
3lW]ROG	:RUWPDQQ2QWKHPLFURGLGDFWLFDOOHYHOFRQVWUXFWLRQPHWKRGVDUHSUH
IHUUHG WR LQVWUXFWLRQPHWKRGV LQ WKH4&&6LHEHUW7KH FKRLFHRIPHWKRGV IRU WKH
ZRUNVKHHWVLVEDVHGRQWKHIROORZLQJFULWHULD
x 0HWKRGV VKRXOG IRFXV RQ GLIIHUHQW OHDUQLQJ IRUPVIRUPV RI DFWLRQ OLVWHQLQJ
UHDGLQJZULWLQJSUHVHQWLQJVRPHWKLQJGLVFXVVLQJUHIOHFWLQJDQGILQGLQJDUJX
PHQWV
































7KH TXDOLILFDWLRQ ZDV GHVLJQHG DV D ZRUNVKRS IRUPDW 7KH DLP RI WKH WUDLQWKHWUDLQHU
ZRUNVKRSV ZDV WR RIIHU D WKHRUHWLFDO DQG SUDFWLFDO TXDOLILFDWLRQ IRU WUDLQHUV E\ JRLQJ
WKURXJKDWUDLQWKHWUDLQHUZRUNVKRSILUVWDQGWKHQSXWWLQJWKHLUQHZNQRZOHGJHLQWRSUDF






SOLHUVZKRZDQWHG WR TXDOLI\ HQWHUSULVHV E\ HQDEOLQJ WKHP WRPDNHXVH RI VXVWDLQDELOLW\
SRWHQWLDOVLQWKHLUHYHU\GD\EXVLQHVV
&RPSHWHQFLHV
7KH WUDLQWKHWUDLQHU ZRUNVKRSVZHUH GHVLJQHG LQ FRQWHQW DQGPHWKRG WR UHDOLVH D EURDG





RISDUWLFLSDWLQJDFWLYHO\DQGFRQVWUXFWLYHO\ LQVXVWDLQDEOHPDQDJHPHQWDQGVNLOOV RI LQGH
SHQGHQWLQLWLDWLRQZKLFKHPSRZHURWKHUVWRSDUWLFLSDWHLQWKHVHSURFHVVHV
6WUXFWXUHDQGEDVLFFRQGLWLRQV
7KH WUDLQWKHWUDLQHUZRUNVKRSV LQFOXGHG LQIRUPDWLRQDO LQSXWSDUWV DQG DFWLYHZRUNSDUWV










WKH SDUWLFLSDQWV RI WKHZRUNVKRS KDG SUHYLRXV H[WHQVLYH NQRZOHGJH DERXW VXVWDLQDELOLW\

















XOH VWUXFWXUH DQG WKH GLGDFWLF DSSURDFK 7KH FKDQJHVZHUH WKXV OLPLWHG WR DGDSWDWLRQV LQ
FRQWHQW7KHWUDLQWKHWUDLQHUGHVLJQZDVFUHDWHGDFFRUGLQJWRVWDNHKROGHUV¶QHHGVVRWKDWLW




%XLOGLQJRQ WKHPHQWLRQHG DQDO\VHV WKH SURMHFW SDUWQHUVGHYHORSHG FRXQWU\ VSHFLILF
LPSOHPHQWDWLRQFRQFHSWVIRUWKH4&&,QWKLVFRQWH[WWKHSLORWFRQFHSWIRUWKHLQQRYDWLRQ
















$IWHU FRPSOHWLQJ WKH WUDLQWKHWUDLQHU ZRUNVKRS WKH WUDLQHUV WRRN SDUW LQ D ZULWWHQ
HYDOXDWLRQ%HFDXVHRI WKH H[SORUDWLYH FKDUDFWHURI WKH HYDOXDWLRQ WKHDPRXQWRISDUWLFL
SDQWVZDVOLPLWHGDQGDPRUHTXDOLWDWLYHLQVWHDGRIDUHSUHVHQWDWLYHDSSURDFKZDVIROORZHG
7KHSDUWLFLSDQWVZHUHDVNHGWRVFDOHWKHLURSLQLRQRQDELSRODUUDWLQJVFDOH)LJXUH
7KHELSRODU VFDOHZDVFKRVHQ WRPDNHXVHRI WKH WZRFRQWUDVWLQJ WHUPVKHOSLQJ WRGHILQH
HDFK RWKHU %RUW]	'|ULQJ  VR DOO QRQQDWLYH(QJOLVK VSHDNLQJ SDUWLFLSDQWVZHUH
DEOHWRXQGHUVWDQG6LQFHWKHUHZDVQRVLJQLILFDQWSUREDELOLW\RIDFHQWUDOWHQGHQF\WKHSDU
WLFLSDQWVZHUH DVNHG WR VFRUH RQ D ILYHSRLQW VFDOH EDVHG RQ VFKRRO JUDGH V\VWHP DV WKLV
WXUQHGRXW DV WKHPRVW IDPLOLDU IRUPRIGRLQJ WKH UDWLQJ7KHTXHVWLRQQDLUH FRQWDLQHG
TXHVWLRQVFRQFHUQLQJSURFHVV FRQWHQWPRGHUDWLRQDQG OHDUQLQJVXFFHVVRI WKHZRUNVKRS












SRVVHVVPXFKHPSLULFDO VFRSH1HYHUWKHOHVV LPSRUWDQW OHVVRQV IRU HGXFDWLRQDOPRGHOV LQ
WKH(XURSHDQFRQWH[W LQ UHVSHFW WR VXVWDLQDELOLW\ LQEXVLQHVVDQG IRU WKH IXUWKHU LPSURYH
PHQWRIWKHGHYHORSHG4&&FDQEHIRXQG7KHRYHUDOOHYDOXDWLRQRIWKHTXDQWLWDWLYHGDWDLV











UHIOH[LYHPHWKRGVZHUH UDWHGDVXVHIXO'HVSLWH WKHFULWLTXH UHJDUGLQJ WKHGXUDWLRQRI WKH
VHPLQDUWRRORQJWRVKRUWPDQ\SDUWLFLSDQWVZRXOGKDYHOLNHGPRUHEXWWLPHFRQVXPLQJ
DFWLYH SDUWV DQG FRQFUHWH H[HUFLVHV ,W VHHPV DSSURSULDWH WR HYDOXDWH WKH DSSURDFK IRU




7KH VHOIDVVHVVPHQW %ZDV UDWHG DV YHU\ XVHIXO7RGUDZPRUH DWWHQWLRQ WR LW D VKRUW
SUHYLHZFRXOGEHPDGHDWWKHEHJLQQLQJRIWKHILUVWGD\RIWKHZRUNVKRSDQGWLPHIRUSUDF
WLFLQJFRXOGEHH[WHQGHGHYHQLILWLVDOUHDG\DVVLJQHGDORQJWLPHVORW)XUWKHUPRUHWKH







SDQWVFDQEHVHW LQFRUUHODWLRQPDLQO\ WR WKHVKRUWGXUDWLRQRI WKHZRUNVKRSDQG WKHKLJK
IOXFWXDWLRQRISDUWLFLSDQWV¶DWWHQGDQFHGXULQJZRUNVKRSGD\VDQGEHWZHHQWKHWZRGD\VRI
WKHZRUNVKRS ,Q DGGLWLRQ WR WKDW WKHGLIIHUHQW OHYHOVRI WKHSDUWLFLSDQWV¶ ODQJXDJHSURIL
FLHQF\VHHPHGDKLQGUDQFH
7KRVHSDUWLFLSDQWVZKRH[SUHVVHGWKHLU LQWHUHVW LQSLORWWHVWLQJZLWKHQWHUSULVHVXVLQJ























7KH LGHQWLILFDWLRQRI WKHVHEDVLF WRSLFV VKRXOG UHVXOW IURPD(XURSHDQPHWDDQDO\VLV
DQGVKRXOGEHSUHVSHFLILHG7KLVZRXOGHQVXUHWKDWWKHFUXFLDO(XURSHDQQHHGVZLWKUHIHU





7KH WDUJHW JURXSRI WKH(XUR&UDIWV SURGXFW FRQVLVWV RI HGXFDWLRQDO VWDII DW YRFDWLRQDO
HGXFDWLRQDQGWUDLQLQJLQVWLWXWHVIDFWRU\RZQHUVDQGEXVLQHVVH[HFXWLYHVDVZHOODVFRQVXOW
DQWVDQGPXOWLSOLHUVRIIXUWKHUHGXFDWLRQ












PDQ\ DQGRQ FRPSDUDWLYH OHYHOV LQ WKH HGXFDWLRQDO V\VWHPVRI RWKHU(XURSHDQ FRXQWULHV













SOLFLWO\ UHSUHVHQWHG LQ WKH GLGDFWLF GHVLJQ RI WKH WHVWHG DQG IXUWKHU GHYHORSHG 4&& EXW
VKRXOGEHPDGHPRUHH[SOLFLWLQWKHDGYDQFHPHQWSURFHVV:LWKUHIHUHQFHWR(XURSHDQHGX
FDWLRQDOSROLF\DQGWKHDWWHPSWVWRDFKLHYHFRPSDUDELOLW\RIFRPSHWHQFLHVRQWKH(XURSHDQ
OHYHO HGXFDWLRQDO REMHFWLYHV RI WKH UHVSHFWLYHPRGXOHV DQGRU VHSDUDWH OHDUQLQJPDWHULDO
VKRXOGEHPDGHH[SOLFLWLQWKHIUDPHZRUNRIPRQLWRULQJHGXFDWLRQDOJRDOV7KLVZRXOGDOVR



















VFKDIWOLFKHP (UIROJ XQG JXWHU $UEHLW >$Q LQQRYDWLRQIULHQGO\ FRUSRUDWH FXOWXUH ± D
SDWKZD\WRHFRQRPLFVXFFHVVDQGJRRGZRUN@,Q'6WUHLFK	':DKO(GV,QQR




$UQROG 5  .RQVWUXNWLYLVWLVFKH (UP|JOLFKXQJVGLGDNWLN >&RQVWUXFWLYLVWLFDOO\
HQDEOLQJGLGDFWLFV@,Q5$UQROG:*LHVHNH	(1XLVVOYRQ5HLQ(GV(UZDFKVH





%XQG/lQGHU.RPPLVVLRQ %/. IU %LOGXQJVSODQXQJ XQG )RUVFKXQJVI|UGHUXQJ >%XQG
/lQGHU&RPPLVVLRQIRU(GXFDWLRQDO3ODQQLQJDQG5HVHDUFK3URPRWLRQ@ %LO
GXQJ IU HLQH QDFKKDOWLJH (QWZLFNOXQJ ± 2ULHQWLHUXQJVUDKPHQ >(GXFDWLRQ IRU
VXVWDLQDEOHGHYHORSPHQW±JXLGH@%/.SXEOLFDWLRQ1R%RQQ$XWKRU
(XURSHDQ &RPPLVVLRQ 2SSRUWXQLW\ DQG UHVSRQVLELOLW\ +RZ WR KHOSPRUH VPDOO








+HQQLQJ.2HUWHO ,	 ,VHQKDUGW , (GV :LVVHQ± ,QQRYDWLRQ±1HW]ZHUNH
:HJH ]XU =XNXQIWVIlKLJNHLW >.QRZOHGJH ± ,QQRYDWLRQ ± 1HWZRUNV 3DWKV WR IXWXUH
YLDELOLW\@%HUOLQ6SULQJHU









0DQVWHLQ & 	 5RKQ + 'LUHFWRU3URGXFHU  (8 SURMHFW ³(XUR &UDIWV´
4XDOLILFDWLRQDQG&RQVXOWLQJ&RQFHSW>&'520@9LHQQD$XWKRUV
0D\ULQJ 3 4XDOLWDWLYH ,QKDOWVDQDO\VH *UXQGODJHQ XQG 7HFKQLNHQ >4XDOLWDWLYH
FRQWHQWDQDO\VLV%DVLFVDQGWHFKQLTXHV@:HLQKHLP%HOW]
3lW]ROG*	:RUWPDQQ('LGDNWLVFKH+DQGOXQJVP|JOLFKNHLWHQ]XU$XVELOGXQJ
YRQ 6FKOVVHOTXDOLILNDWLRQHQ >'LGDFWLF SRVVLELOLWLHV IRU SURPRWLRQ RI NH\
FRPSHWHQFLHV@ ,Q 5 $UQROG 	 +- 0OOHU (GV .RPSHWHQ]HQWZLFNOXQJ GXUFK





QRORJLHVSURGXFWVDQGVWUDWHJLHVH[HFXWLYH VXPPDU\6XPPDU\RI WDVNZLWKLQ WKH
IUDPHZRUNRIWKH³0DWHULDOHIILFLHQF\DQGUHVRXUFHFRQVHUYDWLRQ´0D5HVVSURMHFWV
5HVRXUFH HIILFLHQF\ SDSHU1R :XSSHUWDO:XSSHUWDO ,QVWLWXW IU.OLPD8P
ZHOW(QHUJLH
6FKPLWW0.OLQNH6	5RKQ+:DV]HLFKQHWUHVVRXUFHQHIIL]LHQWHLQQRYDWLYH
















%LOGXQJVNRQ]HSWV IU HLQH QDFKKDOWLJH (QWZLFNOXQJ8PZHOWSV\FKRORJLH >(FRORJLFDO
SV\FKRORJ\@±
8($30( ± WKH (XURSHDQ $VVRFLDWLRQ RI &UDIWV 6PDOO DQG 0HGLXP6L]HG (QWHUSULVHV
&UDIWV DQG 60( SULRULWLHV IRUW WKH QHZ 5	' DQG LQQRYDWLRQ 6WUDWHJ\ 5H
WULHYHGIURPKWWSZZZXHDSPHFRP,0*SGIB60(B,QQRYDWLRQB&RPSHWLWLY
HQHVV&RXQFLOBILQDOSGI
:HOIHQV0/LHGWNH&	6FKDHIHU ,  (QFRXUDJLQJ VXVWDLQDELOLW\ (GXFDWLRQDO
SURJUDPIRUFLYLOVRFLHW\-RXUQDO,QWHUQDWLRQDOH6FKXOEXFKIRUVFKXQJ±
:HVWGHXWVFKHU+DQGZHUNVNDPPHUWDJ:+.7>:HVW*HUPDQ&KDPEHUVRI&UDIWVDQG 
6NLOOHG 7UDGHV¶ &RXQFLO@ 'LUHFWRU3URGXFHU  1DFKKDOWLJHV :LUWVFKDIWHQ LQ
+DQGZHUNVEHWULHEHQ >2SHUDWLQJVXVWDLQDEOH LQFUDIWHQWHUSULVHV@ >&'520@'VVHO
GRUI$XWKRU
:LQ]LHU '  %HUXIOLFKH %LOGXQJ IU HLQH QDFKKDOWLJH (QWZLFNOXQJ0HLOHQVWHLQH
9HUHLQEDUXQJHQ XQG (UJHEQLVVH >9RFDWLRQDO HGXFDWLRQ IRU VXVWDLQDEOH GHYHORSPHQW
0LOHVWRQHV DJUHHPHQWV DQG UHVXOWV@ ,Q1DWLRQDOH$JHQWXU%LOGXQJ IU(XURSDEHLP
%XQGHVLQVWLWXW IU %HUXIVELOGXQJ %,%% (XURSlLVFKH .RPSHWHQ]HQWZLFNOXQJ ]XP
QDFKKDOWLJHQ:LUWVFKDIWHQLQGHU(UQlKUXQJVEUDQFKH>(GXFDWLRQIRU(XURSH±1DWLR
QDO$JHQF\DW)HGHUDO,QVWLWXWHIRU9RFDWLRQDO(GXFDWLRQDQG7UDLQLQJ%,%%(XUR
SHDQFRPSHWHQFHGHYHORSPHQWIRUEHHLQJDEOH WRRSHUDWHVXVWDLQDEOH LQ WKHVHFWRURI
IRRGDQGQXWULWLRQ@SS±%RQQ0LQLVWHULXPIU6FKXOHXQG:HLWHUELOGXQJGHV
/DQGHV1RUGUKHLQ:HVWIDOHQ
&RUUHVSRQGHQFH
$QQD%OLHVQHU3K':XSSHUWDO,QVWLWXWHIRU&OLPDWH(QYLURQPHQW(QHUJ\'RHSSHUVEHUJ
:XSSHUWDO*HUPDQ\7HO(PDLODQQDEOLHVQHU#ZXSSHUL
QVWRUJ
